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同？（3）风险投资的减持行为给市场造成怎样的影响？我们采用 2007 年 1 月到








































This paper tries to study venture capitals’ exit behavior and the influence on stock 
market. In this paper, we explore the following three questions progressively. First of 
all, we investigate the influence of venture capitals’ divestment speed on the listed 
companies’ performance and venture capitals’ investment profit. Secondly, the venture 
capitals’ transaction data enables us to explore whether venture capitals involve in the 
insider trading and how the situation varies with their characteristics. Finally we 
examine the market reaction to the venture capitals’ divestment. Based on a sample of 
605 venture capitals from 2007 to 2012, this paper provides an empirical study and 
draws a few conclusions as follows. The venture capitals’ holding periods have no 
significant effects on the listed companies’ performance. Venture capitals establishing 
early, non-syndicate and participating have longer holding periods. Further, venture 
capitals with long holding periods have lower initial investment prices and higher 
overall investment profit, but worse divestment profit because of holding the market. 
We also find venture capitals appear insider trading behavior in principle. Among 
them, the syndication venture capitals divest more before earnings announcement 
with insider information. Venture capitals participating in the board and holding long 
periods wouldn’t take advantage of insider information to divest for extra profit. And 
the old venture capitals have insider trading behavior in some extent. Finally there is a 
negative relationship between venture capitals’ divestment and the firms’ market 
performance in both short and long future. 
This study not only observes venture capitals’ exiting behavior directly on the 
transaction level, measures the IPO investment profit precisely, provides direct and 
reliable evidence for venture capitals’ insider trading behavior, but also has important 
practical significance. First of all, it contributes to the security regulatory agency 
improving the efficiency of supervision. Secondly, it helps start-ups choose venture 
capital partners with less information asymmetry. At last, it’s also helpful for investors 
to judge the future performance of the listed companies. 
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2013 年 IPO 暂停难以退出之痛，随着 IPO 的重启和上市注册制改革的政策红利，
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赵景文, 孟俊龙, 李黎, 等. 高盛主导的 IPO 财务操纵分析: 从西部矿业到海普瑞[J]. 财务与会计 (理财




























第三章 理论分析与研究假设：分为三个小节。第一节对风险投资 IPO 后的
退出行为与上市公司业绩、风投特征和投资收益的关系进行了文献回顾，并提出
本文的研究假设 1 和 2；第二节对风险投资减持行为与内幕交易进行了文献回顾，
并提出研究假设 3 和 4；第三节对风险投资减持的市场反应进行了文献回顾，提




























本文的研究框架如下图 1 所示。 
 







































科技是第一生产力   风险投资推动科技发展   风投套现的短期行为
















































（Phalippou 和 Gottschalg，2009；Amit、Brander 和 Zott C，1998）、声誉（Nahata，
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